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as affecting the
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For the twelve months ending
August 31, 1922, earnings for

( the Common Stock were equal
to 13.90%, as against 9.19%
for the year 1921 and 5.12%
for 1920.
Surplus available for dividends
for the year ending August 31,
1922, was $5,196,845, as against
$2,908,438 for the previous
twelve-months period, a gain
of $2,288,406.
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FINANCIAL HEWS
AND COMMENT

t

Bears Succeed in Attack on

Stock Values.New Lows
Made in Few Cases.

Professional pressure against the /generallist of stocks -was increased yesterday,and with trading at a rate considerablyIn excess of that for the last
few days most issues sought lower
levels. In most cases new lows for th*
movement were made and in a few instancesnew low points for year
were struck. Railroad stocks were particularlyweak, with Oreat Northern.'
Baltimore and Ohio, Rock Island. New
Haven and Kansas City Southern decliningfrom one to more than four

I points.
' There was nothing in the market to

distinguish it from recent sessions.

wuoianona were conauctea almost enmtlrely by professional traders, and
__

while there may have been some llquiidation from public sources, it certainly
was not important. At the same time
lack of public participation made It
comparatively easy for the bear clique
to depress the level of the general list.
Some liquidation was reported for the
account of an out of town house which
failed, especially In some of the leadingrailroad shares.
Foreign exchange rates made another

substantial gain, largely the result of
speculative operations. International
news developments were favorable, but
not more so than on Tuesday, when
foreign exchange went lower.
Particular Interest attached to publicationof preliminary foreign trade figuresfor October, the first month In

which the effect of the new tariff was

felt. Exports amounting to 1272,000,000
were by a wido margin the biggest of
any month this year. Of course heavy
exports of cotton and grain, always to
be expected at this time of year, were

responsible for a large portion of this
increase, which amounted to about $56,000,000in^ comparison with September
and $70,000,000 in contrast with the figuresof October last year.
The higher prices prevailing for both

grain and cotton also played an lmIportant part in the Increase of exports.
It is difficult to make a satisfactory
analysis of the foreign trade for Octoberin tlje absence of Import figures
which have not yet been completely
compiled.
The bond market was exceedingly

dull and lifeless. United States war

loans advanced a fraction of a point
and the rest of the market was extremelyIrregular. The bond market
of late has dropped into a condition of
llstlessnefiH which might he expected to
continue for the rest of this year. The
scarcity of new offerings by bankers,
notwithstanding the fact that many of
them have substantial lots of bonds on

their shelves, is pretty good evidence
of their bplnlon on the market for investmentsecurities. Probably after the
turn of the new year there will be Improvementin bond v.alues, for there will
be many millions of dollars released
through interest and dividend payments
which will Reek a satisfactory place for
reinvestment.
The weekly reports from the steel

trade still chronicle a well sustained
rate of operations. Nevertheless, there
Is reported a hesitancy to place orders
for new business because of the uncertaintyan to tho prices which will prevailduring the first quarter of next

~ year. Cotton prices were somewhat
lower and grain quotations had a reaction.Call money ruled at 5 per cent.

FOREIGN EXCHANGE.
WEDNESDAY, NOVEMBER 22, 1822.

GREAT BRITAIN.
Parity. Wedr.es- TuesJ4.S64SSterling: day. day. Nor. J.Y

Demand »4.40* $4 18* $4 46*
Cables 4.49% 4.4K* 4.46*
Hankers, GO dys 4.47 4.46* 4.43*
Hanker*. 80 dy* 4.4G 4.45>. 4.43%

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.28 7.12* 6.6U
Cables f.28* 7.12V 0.62*

19.30 Belgium, cents a franc:
Demand 0.77% 0.08% 6.16*
Cables 0.78 6 70 0.17

18.30 Switzerland, cents a franc:
Demand 18.04 18.60 18.36
Cables 18.00 13.08 18.38

18.30 Italy, cents a lira:
Demand 4.67 4.63* 4.31 Vi
Cables 4.07% 4.60 4.32

23.80 Germany, cents a mark:
Demand 01% .01* .01*
Cables 01* .01* .01*

26.80 Sweden, cento a krone:
Demand 26.76 26.77 20.88
Cables 26.78 26.82 26.66

26.80 Norway, cents a krone:
Demand 18.21 18 23 18.38
Cables 18.23 18.28 18.35

20.80 Denmark, cents a krone;
Demand 20.22 20.20 20.18
Cables 20.84 2«.23 20.20

k 18.30 Greece, cents a drachma:
LDemand 1.88 1.80 1.68
"able* 1.55 1.88 1.53

19.30 Hpaln. cents a peseta:
,Demand 15.34 13.30 15.24
LCables 15.86 16.33 15.20

r 40.20 Holland, cents n florin:SDemand S8.S5 39.38 39.20
Cables 39.40 59.29 39.55

81.46 Russia, rente a ruble:
100 rubies 04* .04* .02*
500 #biea 02 .08 .08*

20.26 Austria, cents a crown:
Demand "OH .0014 .0013*
Cables 0014 .0014 .0013*

23.80 Poland, cents a mark:
Demand 0065 .6065 .0063
Cable .6065 .0064

20.80 Hungary, cents a rrnwn:
Demand 04* .04* .04*
Cables .04* .04* .04*

ac.OT juso-Miavia, cents a crowr:
Demand MS .V) .41
Cables 59 .41 .43

19.30 Finland, esnte a mark:
Demand ...... 2.83 '- "9 2.51
Cabin* 2.36 2.59 3.S3

20.20 Cseeho-Blovaktn, rente a crown: *

Demand 8.IT 8.11 3.20
Cabins 5.1b 8.19 S.21

10.30 Rumania, cents a lra:
Demand ...... .664 .60 ti6
Cables 6fll' .«6Vj 07

FAK F.ANT.
J 108.32 Bbanghat, cents a tael:

Demand ......72.50 72.50 Tl.BO
.Cabins 73.00 73.no 72.00

78,00 Hon*knn», cent* a dollar:
Demand Bf.tr, B8.7B 53.00
Cabin* 83.80 511.874 53.85

48.66 Unmbny, erits s rupee:
Demand 29.80 29.874 29.60
Cables 29.85 30.00 29.53

40.84 Yokohama, cent* a yen:
7mm and 46.83 48.BO 48.80
Cables 48.38 48.35 41.33

norm AMERICA.
_ 82.44 Rio* de Janeiro, centa a mllrele:T Demand 13.60 12 624 1173

zCable* 12.65 12.73 11.80
42.45 Rimnos Aires, crnls a peso:
-1Demand 38.83 36 624 36 M

Cabins ....... .56.60 36.73 IktflB
103.42 lirusuay, cents n dollar:

Demand 8i on 81.124 81.00
Cables 81.124 81.23 fl.WH

86.30 Chile, cents a pnn<i
Demand 12.10 12.28 12.80
Cah'es 12.15 12.374 12.3C

I ANAni.1V KXCHANDK.
Few York funds In Montreal, H4c, premium

a 31.OO0; Montreal lUnda In New York 64:.

| discount a f1,000.

\ THE NEW YORK HERALD, TP

lEW YORK STOCK E!
WEDNESDAT, NO

1922. 1921. 1920.
Day's salea 990,986 655.483 642,466

..1922. Jr.Closing... IUlv.| I Open- Hlgh-| Low- Clos-I Not
Hlgh.l Low. B14. Auk. |ln>.; Salon Inf. j e«t. cut. lng. jCh'ngg.
83 48 70% 76%; .".| 600 Adams Exp... 77% 77% 77 |' 77 | TT"
23 10%[ 12% 13 .. 600 Adv Rumely..! 11% 11%; 11%, 11%,. 2%
60%; 81%, 43% 48 3 100 Adv Rumely pC 44 ,44 *4 44 .2
66 46% 66 66 4 400 Alr Reduction, 07%, 57% 66 66 I. 2
18%'; 9%, 11% 12 .. lOO'Ajax Rubber.. 13 12% 12 12% + %
% % % %! .. 1000!Alaska O M...I % %.' % % ..

2 %' 1% 1%: ..i 4100,Alaska Juneaui 1% 1% 1 1 I. %
119% 107 ill7 .. 7, 10 All Am Cables. 120 120 ,120 120 ..

Pl% 65% 69% 69% 4 20600,Allied C & D. .; 71 % 71%i 68% 69%'. 2%
116%!l01 109% 110%' 7 200 Allied C&D pf. 110 110 ,110 110 2%
69% 87%; 41% 42 4' lOOOlAllls Chalm...! 42% 42%; 41% 42 . %
4274 29%; 29 30 ..! 500:Am AgChem.l 30% 30%: 30 30%,. %
72% 65%; 60 61% .. 100 Am Ag Ch pf. 61% 61% 61%! 61 % J.- %
80% 67 85 90 4 200'Am Rank Note 83% *3%, 83%: 83%,+ 3%
49 31%, 37 38% .. SOOiAm Beet Suff.t 37 37 37 37 . %
49 31%! 33 34 .. 200!Am Bosch M. 34 34 33% 33%. %
88%: 51 69 %1 70% 4 200jAm Br S & F..,' 70 70 [70 70
76% 32% 72%I 73%! 24200,Am Can 74% 7474' 72 73 .2

201 141 ,178 ;i«0% 12 600|Am Car & F.. 179% '179%! 178 1178 2%
126% 115% 122% 124% 7 lOOlAm CarAF pf. |124 124 1124 124
14 6 6 7 .. 400!Am Chicle 6% 6%) 6 6 1
30%| 14% 15 15% .. 2400'Am Cot <WI... 17% H%; 14%| 15% . 274
61 35 32 34% .. 200'Am Cot Oil pf.| 35 35 35 35 4%
7%: 4%; 6 6%.. 1000 Am Drug Syn. 6% 6% 6% 6% ..

162 !126 ;136% 140 8 600,Am Exp 140 140 |136 136 .5
37%| 10741 11 11%' .. 400;Am Hide 4b L.! 11% 11%] 11 11 . %
74% 58 67 '68 .. 400 Am H & L pf. 67%! «7%i 67%! 67%. %

122 78 104 :104%! 7 300.Am Ice 106 106 104 104 . 3
50% 25% 27%, 27%' 1200|Am Inter Corp, 28 28 26% 27% . 7s
13%! 9% 11 ll%! lj 1100 Am La F F En 11 11%! 11 11%. %
42%' 29% 29%: f 800 Am Linseed..J 31%. 31% 30% 31 . %
64%: 4974! 48%' 50 .. 1001 Am Linseed pf 497i! 4974 49% 4 9 74,*- 2%
136% 102 120% ,121 « SaOOiAm Loco 122 122 ,119 120%;. 174
52%: 44 45% 46 3 ISOO Am Metals.... 47 47 45% 45%. 1%
113% 107 '108 '112 7 400'Am Metals pf.. 108%;i09%;108%'109% . 2%
129 82 112% 115 4 6001.Am Radiator.. 113% 113%1112% 112% . %
119 '119 '116% 119 7' 100'Am Radiat'r pfj 119 119 :U9 119 ..

8%| 3%l 074! 7 ,25c, 3001Am Saf Razor. 7 7%, 674 674.. %
25%| 6%] 207ii 21%' .. 35001Am Ship 4C.J 2IT* 21%| 20%' 21%[+ %
7%' 43%i 52%: 63 .. 3800lAm Km & Ref.' 53Vi63% 61 T» 62% . 1%

104% 86% ioo%!ioi 7 lOolAm s&nef pf.:ioo%,ioo%|;oo% 100%!. %
46%1 30% 42% 43 3 3&00'Am Steel Fdy.i 43%: 43% 42%] 42%. %

107 91 104 106%' 7 1001Am St) Fdy pf.Tl05%!l05%U05%!l05% + %
3674 54%, «J} 70 .. 800!Am Sugar....! 69% 63 Vi 63%! 69 1%
47 23Vi 27 28%! ..] 200 Am Sum Tob. 28%i 28% 28 28 . 3.
70 54 60%; 62% 5' 200 Am Tel A C.. 62 '62 60%: 60%. 1%
128%|1'14% 122% 122% 9' 1600,'Am T A Tel. .122% 122% 121% 122%. %
169%,129% 149 ,150 12 ISOOAm Tooucco. ..! 151 1151 149 149 . 1%
165%ll26 1146%' 147 12| 800 Am Tobacco R 149 1149 1147 1147 . 1%
33%j 6 27%j 29 .. 300iAm W W A Ell 28%i 29 28%! 29
65%' 17%i 48 49 \ OOOjAWWAE 6% pf 48% 48%' 47%' 48 . 1
95 '86 j 87%] 90%I 7) lOOlAm Whole pf., 87%: 87Vt1 87%| 87% + %

105 78%| 92% 92%! 7 3300',Am Woolen...' 93% 93%;,91% 92 !. 2%
37%: 22%' 28 80 ..! lOt'Am Writ P pf, 28 28 28 28 . %
21 12%! 14 15 ..I * 200jAm Z, L. & S..I 15%, 15%i 15 15 1%
57 36 48 49% ..I 100 Am Z, L, A S pf 50 50 > 50 50 -f %
57 45%I 46% 46%' 9700!Anaconda 47%, 47%' 45% 46% 1
62 '29 33 ! 34% ..1 500 Ann Arbor pf..] 34 34 34 34 2%
3 1 1 j 1% .. 500!Assets Real...! 1 1 1 1
68%, 43 j 65 65%I 4! 1800:Asso Dry G... 66% 66%I 64%! 64% 1. 1%
135% 99, 112% 114 6 400 Asso Oil 114 1114 113 113 |. %
108%: 91%; 100 101 6 2 800 At, Top A H FilOOTi 100%|100 100%!. %
95%, 85 91%; 92%' 5 500 At. T A S F pf 92 92 91%l 91%'. %
6% %: 1%I 2 J 5001At, Blr A Atl.i 2% 2%! 2 2 I. %

12476! 83 ;ill%ill2 7 500'Atlantlc C L.. 1114% 114%llll >111 .2%
5%, 1 % 1741 2 .. 200j Atlantic KVult 1741 1 74! 1 vi! 1?4

119 1114 ill8 119 7 lOOlAtlantlc Ref pMl8 1118 1118 '118 ..

9474' 82 90 ! 92 6' 100!Atlas Powd pfi 91%! 97%' 91% 91%!-f 1
43% 21 22%; 23%: ..I 1500'At, Gulf A W I! 23 23 22% 22%. %
31 % 16% 18 19 .. lOO'At, G A W T pf! 18 18 18 i8 %
40%; 9% 28%! 2S%: 2500!Austin Xicholsi 30%; 30%; 28% -'9%l. 1%
7 2 3%i 4%j ..! 200!Autosales | 3%! 3%l 3% 3%;+ %
15%' 10% 12 14 100 Antosales pf...! 13%! 13% 13% 13%l+ %
142%: 92%'121%il22%: 71 17800: Raidwin Loco.'123%il23%T20%'122%|.
60%; 33%; 41 Vi! 41%; ..! 22000iBalt A Ohio...! 44%' 44%! 40%| 41%'. 3%
66%; 52%; 56%: 59 4, 700; Rait A O pf. . .' 59%; 59%! 59 59 ~i
67%: 40 45 J 50%' .. 200 Rarnet Death. 46 46 45%! 45Vi,. 4%
66Vi! !>%| 28%; 29 ..! 1600lRarnsdall A...! 29%; 29%' 27 28%!. 1%
29 17 19 19%, ..] 200iBarnsdall B...' 19 19 19 ! 19 |. %
46%; 30 46%! 46% ,48c! 4800! Beech X Pack 45%! 46%| 44%| 46 Vi 4- Vi
100%: 94%! 93%; 94%' 7' lOOOiB S 7 pc pf nw! 94%' 94%! 94 94 ]. %
116% 104 1107 109Vi SI lOOBeth S 8 pc pf!l07 |107 107 1107 %
82% 55% 64%! 65 5' 9000|Beth Steel B..I 65%i 65%! 64%! 65V4i. %
10%' 3%i 4% 5 ..! 7900!Booth Fish... 4%l 4%! 4 4%|+ 1
124% 100 '117 117%! S: 100 Brook Ed :117% 1117%'117% 1117%'. %
29 6%' 13% 14 ,.| 400 Brook R Tran. 13%! 14 13% 13 Vi I. %
247i! r.% 11% 12 ..! 300!Brook It T ctfs 12 12 1 11% 11%!. %
124%; 70 ill 5 Vi 1117 8! 100'Rrook Un Oas.1116% 1116% :il6% 116%!. V,
64%' 42 07 60 ! .. 400!Brown Shoe...! 59%! 59%' 59 59 ..

5%! 2 t 2 2%i ..| 600'Rrun T A R R' 2 2%i 2 2%!+ Vi
73 50%' 62%! 71 2| 20!BufT. R A Pitts! 62%! 62%' 62%! 62%i ..

189% 115 1136 136%! 10 1300Rurns Bros...1136 136%135 106%!. %
53 28%; 45 45% 21 2000!Hurns Bros R.I 45%' 45%! 43 45V4I+ %

103 94 103 !10R 71 100'Rurns Bros pf. 1103 1103 '10.1 '103 |+1
34 18 16%' 18 .. 400lButterlck 17 17 17 17 ..

8% 5%i 7%; 7%; ..I SOOIButte C A Z..I 7%! 7%! 7%! 7%'. S
35 Vi! 20%! 28% 29 ..! 22000!Rutte A flup.i 30 30 28%! 29 !. 1
15%; 7 Vi 7%' 7%! ..! 700!Gaddo C O A Rl 7% 7%! 7%. 7%'. %
86%' 68 80 81 6' 600'Cal Pack 81 81 ' 80 80 i. 1%
71%' 43%! 46%I 47%! ..I 1600ICal Petrol 48Vi' 48%' 47 4f I. 1M
98%' 83 '90 1 92 ! 7' 200iCal Petrol pf..! 90 I 90 90 '90 . %
11% 5%, 7 7%' ..| 2500!Cftllah Z A 7%' 7%' 7 7%!. %
66% 50%| 54 54%| 2' lOOiCalumet A Ar! 55 55 ,55 55 !-V 3
151% 119% 1140% !l40% 101 5800,Can Pa< il41 % 141 % 140% 140% '. %
9% 3 2% 3%' .. 100iCaae(.n) P W! 3 3 8 ! 8 . Vi

44 t 80%; 30% 30%] ..! 100!Case Th Maohj 30%! 80%! 30%] 30%' ..

44%i 29%I 34% 33 ..! l400K>nt leather..| 36%l 35% 34%! 34%1. Vi
89»i fiJtfttl 71 Totil tMtk'fvnt T ^ufh 99U '«i! 71 717* ra

41%( 32%' 38%, 38%I .8900'Cerro <!* Pasco! 29 39% 38 38%' - %
03%j 34 ! 40 [44 I ..I 400lCertain-teed .. 40 43 40 42 + 3
79% 47%! 00 00%! 6j 2700lChandler Mot.1 61 01 59% 60% . %
79 54 66%! 67 4. 2900!Chesa & Ohio., 08%, 68%j 65%I 66% . 2^
105%,102%ll03%'103%6% lOOOlChesa & O pf..1102% 102%.102%102% . %
12%! 1*1 2% 2%! ..i SOOIChlc A Alton..! 2%! 2%! 2%j 2%' ..

20%: 3%; 3%' 4%' .. 300lChlc A Alt pf. 3% 3%' 3%I 3%'. M
43%! 12%' 28 28%! . . SOOChlc A K Til...I 31 81 I 30 [ 80 .. 1%
64%! 31 % 53%! 65 .. 600|Chlc A E 111 pf 54 54 64 54 . 1
10%l 4%' 4% 5 I .. 200'Chlc Gt West. 4% 4%! 4%J 4%' ..

24%; 10%; 10%' 11 ' ..! 200lChic Ot W pf.i 10%! 10%! 10%! 10%l. %
36%! 16%! 23%! 23% 4000IC, M A StPaulj 25%| 25%! 23%! 24 . 1%
65 29 j 37% 37% j ..| 7OO0|C. M A St P pf1 40 40 30%) 37%,. 2%
95%: 59 [ 83%; 83% 51 2700'Chle A Northwi 84% 85 83 83%. 1%
125 100 1121 124 7 100'ChIc A NW pfl120%jl20%,120%12o%i. 1%
89%' 59 79%' SO 4' ZOOlChl Pneu Tool! 80%| 80%l 79%j 79% . %
DO 30%! 32 S2%' .. 12200 C. R I A Par.. 34%, 34%! 31%' 32 !. 2%
93%; 70% S6 'SO | 6 "OOlC.RIAP 6*6 pf.[ 87 87 80 86 . 1
105 83% 95 96 7i 800|C,KrAP 1% pf.l 97 97 66 96 . 1
90 ! 51 I 75 80 I 01 toolc. StP, M A O 75%! 70%' 76% 70% - 1%
29%' 10%' 20%; 26% .9600lchilo Copper... 27%! 27%I 26%j 2«%j. %
33%! 23%! 28% 24 ..[ 1200iChlno Copper.i 24% 24%[ 23% 23%.. %
82% 41 75%I 76 4 6800iCoea-Cola ....I 70 76 74% 76 + %
53% 38 42 48 3! SOOiCol A South.. 43%! 43%1 42 42 1. 2%
114%' 64%;i02%il03% 0 70001 Col Gas A 12!.. 104%;i04%:i01%'l03 . 1%
5% 1% 2%' 2%i ..! 2000iCol Grapho .. 2%1 3 2%j 2%j. %

21 u 9 %! 10 I .. 200jCol Grnpho pf' 9% 9%) 9% 9% . 2%
79%| 60%i 66 67 6 800iComp Tab Rec] 67% 67%| 65% 60%j. 2%
42%, 13% 34%i 35 ..! 200lConsol Cl«rar..i 85 35 34% 84%' ..

140%, 80 125 % 1125% 8' 13800iConsol Gas .. 124% 125% [123 1126% + 1%
16% 9 11 11% 4600jConsol Textile. 11%! 11% 10% 10% . %2%' %l %! %f .. lOOlCona Dlstrib.. %| % % %!+ %
102%' 45% '103 ,103% .. 1340o',Cont Can ....'101 % |103% 99% 103%,+ 1%
93%! 06 91 93 6! 100|Cont Insur . 92 92 92 92 '. %
134%: 91%:i27% 128% f6i 14700|Corn Prod Ref 129% 1129%' 127% 127%'. 2%
122% 111 ;il9 122 7; OOOjCorn P Ref pfll22 1122 122 122 ..

53% 31% 46%, 46% 4% 4700 Cosden A Co..: 46% 46%, 45%. 40% . %
102%! 93 100% 101 7' 200i(louden A Co pf'100% 100% 100% 100% + 2%
98%, 52% 68%) 64 .. 6500 Crucible St Of 64% 04%, 62% 63% . %

100 80 91 92 ?! lOolC'ruclble St pf. 92 98 92 92 ;+ 1%
28 14% 22% 22%( 9050[Cuban Am Su* 22% 23% 22 22%!+ %
19%' 8%* 13% 13%' ..I loOOjCuba Cane 8.1'14 14 j 13 ] 13^4. %
41%! 15%' 36% 86%' ..' 1400,Cuba C Hujrpf, 36 36%! 8« 36%[+ %
65%' 20 26% 27 1500;Davison Chem.l 27% 27%I 27 27 J. %
24%, 15%, 22 22%I ..[ 200!De P.eera M.. 22% 22%i 22 22 '. 1
141% 106%'.. '123 9' 100[De' A Hud... 122%|122% 122%ll22%l. 1%
143 ,110%il2» 131 C 1300 Del, DA W. .130 ,130% 188% [130 ( ..

at %' .. ! .. lOOOlDet Edison rts- % %, %! %
46% 18%1 40%! 41 2 OOo'Domo Mines... 4! I 41 40%, 40% + '4
169% 115 152 1158% 8 1200lDu IVnt de N. 166 '160 152% 152% . 3%
88% 70 84%' 85 o' 1600! East Kodak../ 85% 88%) 84%i 84%!. 1%
08%! 40% 57 67% 3 11200 Klee Stor Hat..! 56% 5«%. 56%! 07% + %
r'3% 14% 20 I 21 ..) 1600,'Klk Horn C...I 18 20% 17% 20%l+ 2%
89 24 j 39 j 42 j 3, 50 Elk Horn C pf. 39 39 39 35 ..

44%! 22 28%1 36 I .. 100 Klmer Hrant pf 27 27 Z7 27 I. %
90% 76%' 86 87 6' 900 Kn* John 87 87 85%! 95% . 1%
118*4 X04 117% U8% 7 100!Knd John pf. 118 '118 '118 11K 4- 4
18*i' 7 (11 11*41 .. 4800 Brie US' 11%; 11 US . %
284' 114 164 17 .. 1000 Brio lat pf...1 174 ITS,I 164 1«4 . 1
204' 74' ia*4| 13 ..* 200 Krlo 2d pf....l 124 124 124 124 + 4

107 754, 90 904' 8 C900'F.-un Play-L.. 924 924' 89 00 1.24
107%' 914 97 974 8j 700 Fam Play-I. pf, 94%: 98 97 97 | ..

62*! 87 50 62 6! 300; F«1 MAS pf. 524 624! ".0* 50* . 1V4
165 75 1574i 159 lOj 500 Fisher IFxly..160 180 1574157%. 4%
194- 114 114 U4 .. 800 Flak Rubber..! 114' 11% 114 US,. 4
274- 124 19%' 204' l?00!l*reoport Tex.! 204 204 19% 20 . 4
80 45* 704 71 31 800 (ion Am T O.l 71 71 694, 704 . 4
784 38 894- 89%i ,.| 16000 C.cn Aaphalt..! 404 404 89 394 . IS

lit 69 69 72 1*. 600 Gen Aaphalt pf 73 | 73 69 69 3
83 65 784' 79 « 100]Gen C'lirar 79 79 79 79 + 4

106 94 103 1044 7 200lc. Cltfar deb pf.|103% 103% 10» 108 -- 14
189 136 11 To jl76 ixl2l 4tt0lGeti Klectrie.. 176 176 173 175 ,. 1
12 104 104' 11 .. 200iGen Klec w 1..[ 10%! 10%. 10% 10%. %
15% 9%| 14% 144j50c 15300lCJen Motor*...! 144 14*. 18% 144 S
86 674 814 82 6 600IU*n Mot deb.. 824 83 82 82 . 4
102S! 93%' 954 9641 ?' 60©lGlnibel Bros pfl 96 964; 96 96 -f- 4
18% 94 9% 104' ..I 8OOI1 Hidden Co....' 104' 16% 16 10 . 4
84 54 54' 5% . J 100 Goldwyn Plet..| 8 6 54 5*,. 4

44*«i 80% 304 30% ..( 900'Goodrleh ..... 30% 30%' 304 304 . %
91 794 80 81%; 7 500 Goodrich pr..' 80% 80%' 79% 79% . *4
3f, 22 '22 26 .. 600 Granby C MAS! 24 24 224 224
19%! 8 9Si 10 ..j 600'Gray A Davie. I 10 10 10 10 . 4
95% 70%; 84 4 84%, 7 9600'flreat Nor pf. 8«4 864, 834 844!. 2
454! 28% 304! 30*1 4 1100 Great Nor ore., 31 31 30 30 . 1
144 6% 10 11 ..! 600 (Juan 8URnr.. 104 104 10 104 . S
98 774 92 99 ) ..] lOOjGunn Sufrar pf- 96 96 96 96 + 7i
19 6 14 15 .. 100 Gulf. M A Nor 14 14 14 14 ..

47 16 42% 434; .. 400;auir. M A N pf 424, 424 424 424
94%; 44%; 714 74 .. 2600lGulf States H. 75 76 72 74 . 14
3% 64 14 1% .. 100'Hahlrshnw T*' 14 14 *4 1V4 j. 4

27%, 15 164 174 lOOlHendoe MfR...[ 18 18 18 18 . 4
24 194 22%| 23 2 10050 Hudson Motor. 24% 24% 224 23 . %
28% 10% 22 22%, 1 900 Hupp Motor..1 22** 22% 22 4 224 . 4
14%' 34 4 4% 500 Hydmul Steel. 4 44 4 4
60 80 40 i .. i ..] 8«o]Hydraul St pf. 40 40 ,40 40 .18%
ti*{ 034! 61 [63 [ It00;!!ouetcn Oil. e7 j 67 1 634! 64%'. 5%

\

iURSDAY, NOVEMBER 23, 1922.

(CHANCE QUOTATIONS
VEMDEIt 22, 1922.

1922- 1921. 1»20.
Tear to date 238.388.497 150.098,335% 195,964.13fr

1922 J^Clorlna.-. inlv.l | [Open- Hl«h- Low- Cloa-| N«t
HU-h.l lx>w. I Bid. Auk. Hn|. Bal««. I ln». *»t. .t. ln«. |Ch n«

11 i %l »7% 1107 %| 10874! 61 600(111 Central ... jl09 1109 1108 ,108 j. 1
77 74% 74%; 77 4' 200 111 Central L, 1.: 74% 74% 74%| 74%.. 2
21% 15

'
15 16%' 700(lndiahomu ... 17 17 15 15 . 1

77 .74% 74%; 77 ..) 601111 Cent L L.. 76% 75%; 76%) 75% ..

43 82%( S3 f 34 f .. 2200 Inspiration C.. 32% 83% 33_ 33 .

5 741 % %( .. 400jlnterboro Corp; % %! %' **
12% %1 % 1 .. 600|InterbOro C pf; 1 1 % » .

.

43% S0%! 30% 31%! soojlnt Agrl C pf. 30%| 30%) 80%, 80% . 1
38% 26 34 3476 27*1 1200|lnter Cement.! 34%| 3478 84%, 34% .
30% 20% 23% 28% 2 900 Int Comb Kng. 24 24 23%, 23% .
26% 21%! 20% 21 % .. lOOilnt Gt North.1 21%( 21% 21%' 21% .
115% 79%1 98%I 99 6! 1100'Int Harv Co.. !l00%.10074' 99 99 .2
119%ll05% 116 119 7 lOO'lnt Harv pf.. 116% 11674 116% 116%
27% 9% 11%' 11% .. 600 Int Mer Mar.. 11%! 11%; 11%! 11%|.
87% 44%j 46%' 50 6' 8400 Int Mer M pf. 49%' 49%l 47%; 48%|. 1
19% U 13%' 13%! .. 900ilnter Nickel.. 14%! 14%| 13%; 13%,.
6378 43%i 49%: 49%l .. 600llnter Paper... 49%; 49% 49% 49% . 1
32% 21% 21 21 % .. 9001 Int Rapid Tranj 22%, 22% 21%| 21%j-r20%! 12%' 14%' 14%! .. 5600'Invinclble OU. 14%; 14% 14%, 14% .
63%! 24 40 40%| .. 200(lron Products.' 41%! 41%, 41 41 (.
3 %) %' % 1700;Island OU & Ti %; %| %, %l.

73%; 38% 59%! 64 .. 100 Jewel Tea pf.. 60 (60 (60 60 . 4
54% 34%' 48%| 49 4 llOOJones Bros T. 49%! 49%! 48 48%|. 1
7%! 2 | 2 2% .. lGOOiKansas & Gulf' 2%' 2%; 2% 2%;.
30%! 17%' 17%; 18 .. 29001 Kan City So..! 19%) 19%j 17% 17%.. 1
48%! 84%| 39 39%! 2400|Kayser(J)& Co! 40%, 40%i 38% 39 . 1
53% 84%; 40% 40%i 2900 Kelly Spr Tire! 40% 4174 40 40%|.
39%! 25% 30%| 31 ..[ 4200|Kennecott .... 31%; 31%,: 30 31 |.
24% 4%: 6%i 6%' ..| 2700 Key Tire & It. 6% 6%l 6% 6% .
166%:il0 177 183 7! SOOiKresgo S 3... 182%'182%T80 .180 4
85 44 I 77 77% ..I 1700iLick Steel 77%( 78 76741 77% .
94%: 43 86 88 7 SOOjLaclede Gas..; 88%! 88% 83 88 ,+
397s 10 30%! 31 ..! 1001 Lake Erie & W 31 31 81 31 . 1
3574, 24% 25 25%! 2 200 Lee Rub & T.. 25 '26 25 25 j.
72 56% 62 % 63% (3% 2400lLehigh Val 63%! 63% 6174. 62% j.
65% 52% 54 54%'3%: 3000 Lima Loco.... 5574! 55% f.3%' 54 1
23% 11 1874 1 9 2 600 Loews Inc 19 19 18% 1874 .
14%, 9 12 12% 1 300!Loft Inc 12 12 12 12 ..

6774 Srt 4X ,56 100 Loose Wiles H 48 48 48 48 i-r 1

!09 97 .. .. 7 100;Loose W B 1 pf, 109 109 ll09 1109 + 5
188 1147*41160 |162 12 HOOjLorillard P.... 162% 162% 160 161 .3
144% 108 125 130 7 200'Louiav & N... Il29%ll29% '129% 129% . 1
61% 25% 53 53%: .. 500 Mack Tr Inc..! 53%] 53%, 53 ,63 1
94% 68%! 90% 91%) 7 500]Mack Tr 1st pf< 91 91 91 91 +
87%' 54 80 81 7 2001 Mack Tr 2d pf.j 82 82 81 81 . 1

109 92 1102%!l02%j 7 lOOiMackay Cos.. 103 1103 1103 1103 .2
35%: 27% 27*4 27%' 2700'Magma Cop... 28%: 28% 27% 27%. 1
40 15%i 31%! 31% ..I 500 Malllnson & Co! 32%, 32%! 30% 31%i. 1
52 30%! 40 44 .. 200 Manati Sugar.] 41 41 41 41
65%! 44 45%! 52 71 600 Man K1 gu ctfs! 46*4 46% 45% 45% +
59% 32 54%; 54%' 3 200'Man Slurt 54%, 54% 54% 54%'.
50%; 17 36%' 40 .. 300'Mkt St Ry 1 pf 39 39 38% 38%;. 1
32 5%; 24 25%, ..! 100 Mkf St Ry 2 pf 25 25 25 25
76 { 35 68 I' 69%; 6] 100 Mk St Ry pr pf 68% 68% 68% 68%]. 1
26% 20% 25% 27 2! 400'Mart-Parry .. 26 26%] 26 26% . 1
46% 22 31%! 32 4 3900 Mnrland Oil... 30%' 31*41 30% 31% + 1
54 22 50%! 52 ..: 200 Mathieson AW 52% 52% 52 52 .

74%' 42%] 44 44% .. 7O0;Maxwell Mot A 44% 44% 44 44 .

25%i 11 12%, 13 .. 1300 Maxwell Mot 11 13%! 13% 12% 13 1
168% 101 <163 164 101 900iMay Dept St. 164 164%!162 1162 .2
21% 13%: 16%: 17%| i; 2300;McIntyre Por. 17% 17% 16%] 17 .
235 '106% 1206 '210 12' 1300-Mux Pete |2J>8 S208 ,205% 206 I. 4
34% 14%; 15%, 15% 2' 3900 Mex Seaboard.! 16%; 16%' 15% 15%'. 1
S2%[ 12 14%! 14%' 2! 1900iMex Seabo ctfs 16 16 14% 14%]. 1
21%' 25 25% 26 2i 300 Miami Copper' 25% 25%! 25% 25% .

245 (156 .. ..

'
4, 6! Mich Central.. 1230 ,230 230 230 ..

16 11 11%! ll%!l.20 5500'Mid Sta Oil...! 11% 11%[ 11% 11% .
45% 27% 31% 31% .. 1TT00 Mid vale St & 0| 30% 31%' 30% 31% +
14%i 5 6% 6%i .. 900 M & St L new. 6%I 6%l 6% 6%.
75%: 55 64 65 4! SOOl.M, St P4S S Ml 66 66 64 64 1
75 62 .. .. 4, 100 Minn I. L 67%j 07%' 67% 67% + 1
38 81% 28 33 ... SOO.M.KTsb rep pd 31%; 32 31%: 31% 1
19% 7%j 13%I 13%' ..I 5500 Mo, K T \v i 14Tel 14%| 13 13% 1
48% 24% 38%| 39 .. 1200 M.K & T wl pf 39 39%! 38% 38% . 1
25% 15%! 16 16%i ..| 49001 Mo Pacific.... l6%l 16%! 15%! 16 .

63% 42 42%; 42 ..I 7600 Mo Pacific pf. 45% 46% 42 J 42%'. 2
76% 63 67% 68%! 3' lOOiMont Power..., 67% 67% 67%! 67%. 1

; 26% 12 20%, 21 ..I -3500 Mont W & Co.' 21% 21% 20% 20% 1
17% 13 15%' 16 lj 1200 Moon Mot Car' 16%! 16%! 15% 15% . 1
11% 9% 10 10% 150c! 8500 Mother L Coal' 10% 10%' 10 10 .

34 17 17%: 18 ..I 30o Mullins Body.' 17% 18 17% 17%;.
21% 9%1 11%' 12 100 Nat Acme 12 12 12 12 !.
66% 26 57 58 ..I 100 Nat Clo 4 Suit] 57% 57% 57% 57% .
4% 1 IV, 1% 1001 Nat C & Cable 1% 1% 1% 1%' ..

68%' 30%: 6]%! 62% 6[ 700!Nat En & St...I 62%! f.2%; 61% 62%! ..

105 91 [99 102 7! 100!Nat E & St pf'101 101 '101 |101 . 1
!?8% 85 [116% 117%' 6! 7800 Nat Lead Ill6%jll8% 115 117 + 1
117 !108 [ll2%;il4%' 71 lOOjNat LeacJ pf.. ;il4%|ll4% 114% 114%j + 1
7%l 2%) 2% 3 ..! 700,'NRItofM 2.1 pf: 2%i 2% 2%' 2%|.
19%! 13%) 13%' 14 ..] 900 Nev Con C....1 14 14% 13%) ?S%!.
85% 54% 83 84 6 100 N O. Tex & M.I 82 82 82 82 i. I
51%! 45%I 47 48 4! 1600 N Y Air B A..' 46%| 48% 46%! 46% .
101%' 72%; 91 % 93% G! 9000' N Y Central.. 93% 93%] 91%' 91%'. 1
46 25 24 25% 2%! 400lNew Y Doc'.t..| 25%j 25%' 25 25 . 1
68% 48 48 [ 49%; 5| 200]N Y Dock pf. 48 48 ,48 48 !. i
35% 12% 20741 2i ,.t 21600'N Y. N H & Hi 22%! 22%; 20*41 21 . 1
30% 19%; 20%; 20%; 2i 2100,N Y. Ont & Wl 21%! 21%' 20 | 20%). 1
125% 96 % 1115%' 115% 71 1300|Norf & West.. '115% |ll5% 111 5 '115 j.
100% 44% 88%i 88% 5| 2700|Nor Amer Co.! 88%' 88%| 87% 88%
47% 38 45 45% 81 200iNor Am Co pf. 45 45 '45 45 +
90% 73% 77 77% 51 4300!Nor PUc 79%, 79%' 77 77 . i
4% 2 2 2% ..i 1700'Okla P A Ref* 2%' 2% 2 I 2%'+

28 12% 19%! 16% .. 8001Orph Clro 19%! 16% 19%l 18%
l«8%jll«142 '143 fc! 400!Otis Elev 1148 1148 146 1146 i. <

' 16% 8 «%[ 9 100;« 6!h flteel I 8%j 8% 8% 874,.1 66% 40 37 DO 7 lOOiOtis Steel pf.. 40 40 40 40 i. f
42%' 24%! .,! .. 2 700!0wen* Bot....! 37 37 36%! 36%i.'
14% 1 1%! 1% .. 1400! Pac Devel 1%' 1% 1%! 1% .
91%' 62%' 81% 82% o l&OVifac Q & Elec. 82%, 82% 81%! 82

'19 11 13 13% .. 200{Pacific Mail...! 14%! 14% 13% 13% . 1
69%; 44% 44%' 44% 2' 12200!Pacific Oil ! 45% 45%! 44% 44%;. 1
91%! 86%: .. 1 .. 7 lOOlPac T & T pf.l 90V4! 90%, 90% 90% +
95%: 487-41 81 % 81%! 8 0700 Pan Am P & Tl 84%' 84%J 80% 81%-- J
94% ( 44 79% 79% I S ( 14000Pan A PAT Bl 83% 83% 78% 79%,. <
12 4%: 4% 5%! .. 400 Panh dle P &Rj 5 5 5 5 ..

75 68 '71 Si 200 Pan P S 11 p(. 62% 62% 82% 62%,'- S
49% 33%, 46% 46% I 8[ 8100iPenn K R 47 47 46%| 46% .
13%| 3% 3%j 4 .. 1000'Pcnn Scab St. 3%' 4 J 8%, 3%i.
97 59%' 92 93 5 TOOiPeoples Gas... 92%' 9?74 91 92 .

26%! 10%: 14 ] 15 ..] 200 Peoria A East! 15 15 14% 14% ..

40% 19 29%! 29% ..I 2600lPere,Marq ...! 30 ^ 30 28% 29%,.74%: 50%j 64 65% 5! 800iP»re Marq pf.J 65 65 64% 64% . 1
45%I 31%! S8% 88% Si 700iPhila Co 38% 39 38%j 38% .
45%! 41%' 89 41 %! S lOO.Phlla Co pf... 41%' 41% 41% 41%'.
59% 28%! 4t%' 42 2 loOOfPhillip* Petrol.l 41%' 41% 41% 41%424%'8 11 11% ..1 2001 Pierce Arrow.. 11 11%: 11 11% -f
49 18% 25 26%' ..I 30olPierce Ar pf..i 27 27 28% 26%,4124 4% 4%! 1200|Pierce Oil ....! 5 5 4% 4% .
71 ( 82 88 40 .. 300,Pierce OH pf..* 39 (39 89 89 ..

72 55 56%! 57%! BoO'lltts Coal ofP' 56% 5*1% 56% 56%;+ 1
120 66% 107 110 5' 900-Postun/ CcreallllO 110 107 108 .. 2
112%|105%'110 ,112 8] 100 Postum C pf.. Ill till 111 (ill '

49% 39 42% 42% 4 13200 PlRgly Wifely 42% 42%, 42 42% '-f
41 %!'23 34%' 3S ..I 700 Pitts & W Va.l 36 36 , 84%. 34% i.
24% 14%I 18 18741%' 700!Pond Cr Coal.j 18*41 18% IS 18 ,.51 24%, 40% 40%! .. 4S00 Prod & Ref... 41% 41%' 40 40% .
100 66 96~g 97 C| 6200 Pub 8crv N J.) 99%| 99% 95 97 . 2
103 !l04%'l0r., 106 8 100 P Serv N J pf. 106 |106 ,106 106 4-1
139%'in5%[125 !125%! S' 230olPullman 126% 12674 124%!125% . 1
63%j 80%: 43% 44%: 210o I*unta Al SugJ 45 45%| 48 [ 44 '.
oor»i :v,ti si sivvirure -ov»: 28>ft| Hi 7a i'S
1264 94 110 111 8, 400;r.y Steel Spr.. 111% 1114 110 110 I. S
304, 19%; 34 84%<3.41 200! Rand Mines... 34 344! 84 84 4 .
19 1 124 13 1341 ..j 11001Ray Con Cop. 13 ! 134! 124 13 ..

874 714 754 7 6 74 4 11700.Reading: 774 774 764 764 . 1
67 43 494) 60 2 300'Reading: 1st pf 49 74 497* 494 494 .
694! 46 74! «0 61 2i lOOIReadirig: 2d pf. 60 60 60 60
42 24 814 32 j .. 800 Rom Type ... 824 824 81 % 81 a; _ j
51 1274 124 16 .. 1001 Reynolds Spr.. 12%: 12% *12% 12%
41 22 214 22 ..| 1800;Keplogle Steel.' 224 2241 22 22 1
78% 44 474 474! ..{ 2200' Rep Iron & St 48%, 49%> 464 47 . 1
954i 74 824' 83 41 ! 100 Rep Ir * St pf 824 824' 824 824
63%| 48 61%! «174! 3, 82001 Reynolds TobB 624! 624 614 f.i', _*i
67 j 47 41 634 53413.89 2600 Royal 1) N Y..I G3%' 68%) 62% 637. .634' 174 28 34 I ..I 100 RutlandRR pf.I 29 28 28 "8 1
204' 124! 18% 19 j 1' 200'Ht Jos Lead...! 184 18 7» 184! 184!.i.
324j 20%' 214 22 .. 8400l«t L A San Kr 224 224 20% "1% _ 1
r>« 84%' 36 j 37 j ..I M50,St I. A 8 F pf. 37 87 84%i 86 . 4364' 204 324 32%, .. 3900,st Lo Hwn...l 32 887s' 3141 824: U
594: 82%I 574 56 1.. 7500'St Lo Swn pf..[ 664 58 f.7, 674 -2
244 10 ,17 IS 400 Savage Arms., 174' 18 17%' IS
54 14 24' 24 .. 18001Saxon Motor... 24' 24 2 24 ."

10 2%1 54: 6%1 ..' 600'Heab Air Line. 6% (% 64 64,.
15 84] 7% 84 .. 200 Seab Air L pf.| 8 8 8 8
P44 69% 81 8141 4400 Sears Roebuck 824 82 4,. S04 81 'j
234 o 84 84 600!Seneca Cop... 9% .8%' s s%
48 4 3541 35% 8641.6.-4 100'Shell Trans Trl 37.%! 86% 36% 86%."
96% 92 4! 934 93% 6 800!Shell Un OH pf 92% 98% »3% 93% .
89%| 18% 314 31% 2 6900 Sinclair Cons. 22 32 81 814 .

102 97%; 99 99%, 8 6 00 Sinclair Con pf< 984 99 984' »«% -t

11%; 84 84' 9 .. 2500 Skdly mi 9% 9% 84 8% .6-4! 33 36 39 ... 400 South S R H. 37 87 87 87'J9882 84 89 V 100!S< uth F R S pf 88 88 84 88 1
00% 744; 89 894 6 8400 South Par.... pO-%! 90% 88% 894 . 1
28% 174;22 224] ..: 4200 South Rail... 224 224 22 22 .

71 46% 614 67 6 1100 South Rail pf. 024' 624 614! 614'. 1
614 454140 604 3 2100 Sterling: Prod. 597V «14 694 6042604169 11964 197 7> SsOO Stand <>11 S J. 199 199 1954 196 3
120 118% 1184jll9 7 600 Stan Oil X J pf|119%jll»% II84 1184'.
135 91 %'117.4 1164 4 3900;.St«nd MI Cal.. 117% 1174 115 VII6 . 2
24 17 174! 17%: ..I mlSntcer MAr Co. I 1741 17% 174 174
60 24%' 66%; 67%' 4 800j8t«%art TV Hp 57 f.7Vi, 66 64% . 1
63% 45% T.2 62%' 4' 1100 HtrnniU*rK Car. 52%' r,2% .71 63 1
:8f»V 7i»%)lM%|123 10 25000 Sturl^hakrr .. 123% 121% 121% 123 1
11«% 100 ,116 !116%t 7 400 Htu<1ebaker pT". ill^ ill# 116 114
6%' 3V, 8% "V .. 17600, Submit r Wont. J 7*4 8% 7Mi 8% -f 1

10*4 4%j 4% 4% .. 600'Superior <>11. ..[ 4% 4% 4% 4%! +
6 !»; 144 1%, .. 400 SwwIj <"0 Am.' 2 2 1% 1%.
12*4 *% 8% s\ fiOu Tfnn Cop C..I S%, 8% *% *% ~
5244 42 4444 46 %j, 4 0100 Texn* Co 46V 47 44 46% . J
67t» 86% 41W 61% 4j 6000 Texas Oulf Hull 43V 63% 61 61 % - 1
>2% 18% 16% 10% 1 4000 [T>x Pac <7 O.., 10%' 10% 14% 1S\ .
36 10% 10%' 20 ..! 2000lToxa* Par... 21%i 21% U»% 20 . 1
67 40% 51%; 62% .. 700iTob Products.. 62% 62%! 61%, 52 !. 1
67% 76% 74%: 76%! 7 1600 TOb l*rod A... 74% 76% 7s% 76% .
36 26% 31*», 32 3 2200 Timk»n H B..I 32% 32% 31% 31% .
75% IB 65 67 .. 300 Tel. 8t I. « W 6.7 66 64 64 2
62 22% 54 [58 400 Tol, Ht T.AW pf! 64%' 54%i 54 64 .4
20%: 7%i 11%' 11% ... 3500 Tranocon Oil.., 12 12% 11% 11%'.
115% 126 '13.7 140 10 400 Cndor Typ«... 141 '1 11 13ft 130 .4
23 15% 16% 16% .. 2800 T'nlon Oil 16 16 15% 15% .
154% 125 |l40U-;i40%, 101 2100't'nlon Pac....[142 142 139%!l40% . 1

Cotttlaved on Pofo Txrenty-two

I TOPICS OF WALL STBEET. ! *p=
*

lle(blrbru-MI<l rale.

Directors of the Mid vale Steel A
Ordnance Company, at their meeting
yesterday, are understood to have conjvsidered an offer for ahsorbtion of Its
property by the Bethlehem Steel Cor-

V* poratlon. Mldvale officials declined to

a, der.y or confirm the report and commentalso was refused by a director of
Bethlehem Steel. In the event of /a

Vs proposed consolidation much will de-
^ pend upon the attitude of the Federal
'» Trade Co^imtsslon, which has not yet

held hearing's on the complaint filed
against the Bethlehem - Ijockawanna
merger. It is considered possible that
an official announcement bearing on the
reported negotiations will be made fol-

^ lowing a meeting of the Bethlehem
board of directors scheduled for to-day. j;S8 ,

%
i;4 An Irregular Market.

With little news bearing directly on

security values the stock market opened
i,, rather listlessly with fractional ad- /
% v&nces and declines In about equal pro-

j* portions. Consolidated Gas, National
7t Bead and Continental Can were con- 11 Jj' spicuously strong spots among the ln-'J'
' dustrials, the last named on reports thatt
j, the company is planning the declaration 11
J? of a stock dividend of 30 to 40 per^ cent, and to place the common stock on a ..

,, 5 per cent, dividend basis. Allied Chem-J
ical went lower on reports of declining

7? trade, the downward move dislodging!
J? many stop loss orders. Heaviness In
'8 the rails finally developed into pro-

St. 1»u1h Southwestern Issues rallied

^ sharply on reports that both the pre-
i" ferred and common would shortly be

put on a dlvident-paylng basts. Trad^tng In the steels and coppers was for
^ tho most part featureless.

tj Aliuoonda-Chlie Merger Heport.
« XelthtA- John D. Tiyan, chairman, nor

i7 C. F. Kelley, president of the Anaeonda
Copper Mining Company, could be:

e, found late yesterday to obtain their
'* ottlclal comment on reports that the
1/ company has acquired stock control of,
i Chile Copper Company from tho Gug-j

genheim interests. Persons closely!
i/ identified with the latter were dlsln-:
^ clined to believe the report, while In'

other quarters of the financial oommun-
Ity it was pointed out that American

^ Hrass Company's operations require
more copper than its parent company, (
Anaconda, produces and that for this
reason it was not unlikely that Attainconda at some time would acquire more

producing properties.
^ *

23^ En»tern K vrcut I* e» Meet.
73

i The Eastern Presklenfs Conference
[ will hold a special meeting this morning .

In the New Haven board room at the .
^ Grand Central Terminal, after which

they will go to Hotel Astor for luncheon ^
^ as guests of the National Industrial C

Conference Board, at the regular monthly
*

meeting of that organization. It is understoodthat the board, which is made
up of representative shippers throughout
the country, Is desirous ,of going over
the present railroad situation. The
meeting of the executives In tiie mornj..vng is for the purpose of working up
data to present to shippers.

Ilnll Storks Suffer llreak.
v;m Railroad stocks as a whole were weak

yesterday while in some cases the de,*cllnes were large. Although explanations
offered Included the poor outlook for
October earnings and the fear of radical

J? legislation against the carriers what
* passed as the best reason was the sellingby a local house of a large amount

' of rail stocks at the same time calling
* for witnesses of the sales. This, It wus

pointed out, happens only In tho caso
« of an Insolvency. Such a case was re1ported from Philadelphia and since

there are heavy holdings of rati stocks,
explanation for the selling here was tho
more convincing.

' Call Money Meady.
%

The money market displayed little
change yesterday. Call money in the

r.^ New York Stock Exchango opened and

7h renewed at 5 per cent, and held at
a. that rate nil day. A few long term loans

^ were made In the time money mark't at l|
3.^ C per cent., but aw oti previous days '.

|i^ this week little time money was avail-

[t^ able. rrr

X. V. Air Ilrake Dividend.

j* New York Air Brake Company has
declared an Initial dividend of $1 a

^ share quarterly on its new class A pref-
erence shares, payable .Tantiary 1 to

i stockholders of record December 11.
Tills stock la entitled to cumulative pre»ferred dividends of 14 a share an-

*"4 nually and shares equally with the com-

£2 tnon in any additional disbursements
* after common lias received $4 In any I

year. The company's sales In October
** were $931,000. compared with a monthly

average of $567,693 In the first ten
months of the year. The October total
in the largest monthly volume of strictly
air brake sales In the 'company's his- j'i tory. On November 2 cash and accounts

7» receivable totaled 33.301,942, compared
'

» with current liabilities totaling 31$7,000.
Va All bank loans have been paid off by the

company.

t'nbnn Ainelrran Kacir.
\

Directors of the Cuban American
Sugar Company at their meeting yes- I
tcrday decided not to declare a stock I
dividend on Its $10,000,000 outstanding I

a: common stock. TTie decision not to cap- |
^ Itallze any of the company'* mirplin.
ih amounting to about $18,000,000. 1* un- I

dorstood to have been taken because the j
U majority of the l*>ard leaned to the I
t., aide of conservatism a3 against Inoreas-

lng tiie amount of the common stock.

font I.oudtnga lle*< j.
S
v The Car Service Division of the

American Hallway Association announcedyesterday a total of 238.853
t,4 core of coal loaded during the week
vj ended Vovember 18, a new record for ~.

k any week eince the start of the minors'
atrlko April 1 laat. The prevtoua high

'» mark was recorded for t' week e-de-l
Novernlrer 4, but the total then wa* 23,838care below the latest level. Of the *

'< total loaded. 199,281 core were Wtumln-
"

ous and 89.352 anthracite. On the ha'1*!s of the - ar- loaded product: f r the |
H weok la placed at 10.980,000 tons of bl!»tumlnoua and 1.978.000 of anthra If *

making total production for the week. '

J» 12.938,000 tons.
4 *

i4 llrle ftallroad'a Position.

Frederick D. Vnderwood, pre Id'-rt of ^
J* the Krlo Railroad, said yesterday that
* current reports of n receivership for ^

fiat ufd wftlniuf fftllT.il 11 1 o' 1
Mr. TTnd«rwoo<l supported his argument
by saying that "Krle hen In hand money
to make the disbursements d:e up to 4
and Including January I ' Car loadings
are showing up well in comparison with
previous high re-ords. Mr. Underwood
aaeerted. adding that there Is more ton-

14 nago offered to Krle than It ran handle.
H _ . TTT.Pennsylvania Stockholders.

An of November 1 stockholders of the
Uennaylvonla Ri^llroed numt»r«(| 13d.- ..

,* 13?, a dorline of 3!,k from October 1, I
* and 3.213 fewer than on November 1. ..

last year. FY>r the eighth consecutive 1
a* month there wae a decline Iti the num-
4

-or of hosiers of I'ennr vlvar.la a' «-* <

^ j Of the total stock held, 31.0* per eent.
1 I was credited to women, an Increase In

holdings of .43 per rent The total num-
l>er of women wns 6ft,4 *3. or 4 3.00 per W

t ent. o' the t' 1 .«tr- k In the hands of fjg
the public. Their average holding* were ,.hOT

1 «T gherc*. I ..
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Exempt From
Ail Federal Income Taxes

Town of Nutley, N. J.
School District Bonds
To yield 4.40% I

City of
Wilmington, NT. C.

4l{% Gold Bonds
To yield 4.50%

City of
San Antonio, Texas
5% School District Bonds

To yield 4.50% I
Fergus County, Mont.
&yi% Refunding Bonds

To yield 4.80%
Descrtythoe Cirotuare en refueet

i. B. Leach & Co., Inc.
Irwestment Securities

62 Cedar Street, New York
'hlra.*o r'lnrlnnatl Philadelphia Boston
Vvilanrl llftahiirgtiMlniwpolio Ruffs lo

Unlisted
Securities

Sterling investments
can be had among .

the securities not
listed on the Stock
Exchanges, but
expert advice is de-
sirable in their selection.Our half centuryof experience
is at your service.

Suggestions on Request

POBEY& KIRK
established 1871

Members New York Stock Exchange
Broad St. -OK So. La Salle St.
Sew York Chicago

Cities Service Co.
Preferred Stock
Yielding 8.45%

DIVIDENDS ARE PAYABLE
MONTHLY IN CASH

Cities Service Company
DioereiRed Interft*

Under
Unified Management
A lame, successful Public
Utility System embracing
gas, electric light and power,heat, water and street
railway companies, combinedwith extensive, diversifiedoil and natural gas
properties.
Send for Circular P-i

SEClTtlTIJESJDEfAKIMENT
HeniyI, Dqherty
& Company

dwxi.l»rV^ i/'iiaWnut
lunou m etiacmu. emu

|
Ontario& Quebec

Railway Stock

Ijlcidenda Guaranteed by
Canadian Pacific

To vield aboui

5.40%

F. S. Smithers & Co.
bkUuM IIS7

19 NmM«a St. New York

UGAR,
ECURITIES 1|

Jentral Aguirre
7ajardo Sugar
National Sugar Refining
savannah Sugar Pfd.
jiuantanamo Sugar Pfd.
jreat Western Sugar Pfd.

3amaguey Sugar 7s, 1942

FARR & CO.
Metr.bom N>w Tcrk S'.ock Exchongo

133 front »«. (Cor. Tloo)
Tflrphono John 0433

Niagara Ins.
STOCK

K.Rice,Jr.&Co.
*« tff^ »o <010 J^hTV 6* Won -ct N. T.


